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DQGIRUPVSDUWRI WKH WRWDOGLVWULEXWLYHFKDLQRIPLOOHG ULFH WRFRQVXPHUVFRPPHUFLDOPHUFKDQWVDQGJRYHUQPHQW
DJHQFLHV,QPDQ\FDVHVPLGGOHPHQZLWKVXEVWDQWLDOPDUNHWSRZHUGRPLQDWHULFHVXSSO\FKDLQV0LWFKHOO
$IWHUILQDQFLDOFULVLVWKDWKDSSHQHGLQWKLVFRXQWU\LQ,QGRQHVLDZDVIRUFHGWROLEHUDOL]HULFHLQGXVWU\:KLOH
WUDGH OLEHUDWLRQ LVEHOLHYHG WR LQFUHDVHHIILFLHQF\DQGZHOIDUH WKH UHDOLW\ VKRZVRWKHUZLVH$VWXG\FRQGXFWHGE\
6XJL\DQWRIRUH[DPSOHVKRZVWKDWOLEHUDWLRQRQULFHLQGXVWU\KDVDQHJDWLYHLPSDFWRQLWVUHODWHGLQGXVWU\LH










RI WKH YDULRXV SUREOHPV IDFLQJ ULFHPLOOLQJ LQGXVWU\ VXUSULVLQJO\PDQ\ ODUJH VFDOH QRQIDPLO\ ILUPVZLWK VWURQJ
FDSLWDOH[WHQVLYHQHWZRUNDQGDGYDQFHGWHFKQRORJ\HQWHULQWRLQGXVWU\WKDWUHVXOWLQFKDRWLFLQGXVWU\HQYLURQPHQW
DQG FDXVHV WRXJKHU DQG LQFUHDVLQJO\XQKHDOWK\ FRPSHWLWLRQ ,Q LQGXVWU\ HQYLURQPHQW VXFK DV WKLV WKHTXHVWLRQ LV
ZKHWKHUWKHULFHPLOORSHUDWRUVZKRDUHWUDGLWLRQDOO\GRPLQDWHGE\IDPLO\ILUPVFDQVWLOOVXUYLYHRUHYHQWKULYHVRWKDW
WKHVHILUPVFDQEHSDVVHGRQWRWKHQH[WJHQHUDWLRQ
7RDQVZHU WKHDIRUHPHQWLRQHGTXHVWLRQ WKLVSDSHUDWWHPSWV WRH[SORUH WKHHQWUHSUHQHXULDORULHQWDLRQRI IDPLO\























2.2. Entrepreneurial Orientation of Family Firm  
































LQWR QHZ PDUNHWV ERUURZLQJ KHDYLO\ RU FRPPLWWLQJ VLJQLILFDQW UHVRXUFHV DPLG VXEVWDQWLDO XQFHUWDLQW\ DQG F
proactiveness ±DQRSSRUWXQLW\FKDVLQJSLRQHHULQJDWWLWXGHGLVWLQJXLVKHGE\PDUNHWPRYHVDKHDGRIWKHFRPSHWLWLRQ
DQG LQ DQWLFLSDWLRQ RI IXWXUH GHPDQG /XPSNLQ 	 'HVV  H[WHQG 0LOOHU¶V IUDPHZRUN ZLWK WZR DGGLWLRQDO
GLPHQVLRQV QDPHO\ Gcompetitive aggressiveness ± WKH LQWHQVLW\ RI D ILUP¶V GHVLUH WR RXWSHUIRUP ULYDOV DQG LWV
RIIHQVLYHDWWLWXGHWRZDUGVFRPSHWLWLYHWKUHDWVDQGHautonomy ±WKHGLVFUHWLRQWRSXUVXHRSSRUWXQLWLHVXQREVWUXFWHG
E\RUJDQL]DWLRQDOFRQVWUDLQWV(DFKGLPHQVLRQSURYLGHVDPHDVXUHRIWKHGHJUHHWRZKLFKILUP¶VHQJDJHLQHDFKRIWKH
ILYHVDOLHQWHQWUHSUHQHXULDOO\RULHQWHGEHKDYLRUV&RYLQ	6OHYLQVDLG WKHKLJKHU WKHVFRUH WKHJUHDWHU WKH
GHJUHHRIHQWUHSUHQHXULDORULHQWDWLRQ6LQFH(2LVUHODWHGWRILUP¶VSHUIRUPDQFHLWFDQDOVREHVDLGWKDWWKHKLJKHUWKH
VFRUH WKHEHWWHU WKHSHUIRUPDQFHRI WKH ILUP6R LW LV H[SHFWHG WKDW IDPLO\ ILUP¶V HQWUHSUHQHXULDORULHQWDWLRQZLOO
LPSURYHIDPLO\ILUPSHUIRUPDQFHJURZWKDQGVXUYLYDO
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5HVXOWV
,Q WKLV VHFWLRQZHSUHVHQWRXU FDVH EDVHG ILQGLQJV UHJDUGLQJ WKH ILYHGLPHQVLRQVRI(2)LJXUHSURYLGHV DQ
RYHUYLHZRIWKHOHYHOVDQGSDWWHUQVRI(2LQRXUWKUHHGLIIHUHQWJURXSVRIIDPLO\ILUP±ODUJHVFDOHPHGLXPVFDOHDQG
VPDOOVFDOHIDPLO\ILUPV





















6RPH GLPHQVLRQV RI (2 WKDW DUH OLNHO\ WR EH KLJK H[WHUQDO LQQRYDWLYHQHVV FRPSHWLWLYH DJJUHVVLYHQHVV DQG
SHUIRUPDQFHKD]DUGULVNVKRZHGWKDW050VDUHWU\LQJWRJURZVRWKDWWKHLUH[LVWHQFHLQWKHULFHPLOOLQJLQGXVWU\FDQ




3.3. EO in Large Scale Rice Milling Family Firm (LRM) 
,QJHQHUDO/50VKDYHDKLJKVFRUHLQDOPRVWDOO(2GLPHQVLRQVH[FHSWIRUWKHRZQHUVKLSULVN7KLVLQGLFDWHVWKDW
/50V WHQG WR KDYH D SRVLWLYH DWWLWXGH WRZDUG WKH LQGXVWU\ HQYLURQPHQW GHVSLWH WKH LQGXVWU\ KDV EHHQ VWDJQDQW
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$OWKRXJK/50VDSSHDUVXSHULRULQWHUPRILQWHUQDOUHVRXUFHVVRPHRIWKHPGHFODUHEDQNUXSWF\EHFDXVHRIWKH
LQFUHDVLQJ FRPSHWLWLRQ*HQHUDOO\ /50ZKLFK JHWV EDQNUXSW LV EHFDXVH LW LV XQDEOH WR FRPSHWH IRU JHWWLQJ UDZ
PDWHULDOVRIJUDLQVRWKDWWKHFDSDFLW\RILQVWDOOHGPDFKLQHEHFRPHVLGOHRUQRWHIILFLHQWDQ\PRUH:KHQWKHILUPGRHV
QRWKDYHWKHVXSHULRULW\LQWKHILUVWDQGPRVWLPSRUWDQWIDFWRUWKHQLWZLOOEHGLIILFXOWWRFRPSHWHLQWKHULFHPLOOLQJ
LQGXVWU\ )XUWKHUPRUH /50 JHQHUDOO\ KDV D YHU\ VWURQJ ILQDQFLDO VXSSRUW %XW RQFH DJDLQ WKH QHWZRUN RI UDZ
PDWHULDOVLQWKHULFHPLOOLQJLQGXVWU\LVQRWDOZD\VIRUWKHVDNHRIJHWWLQJPRQH\0DQ\JUDLQEURNHUVRUDJHQWVDUH









7KH SXUSRVH RI WKLV VWXG\ LV WR SUHGLFW WKH IXWXUH RI ULFH PLOOLQJ IDPLO\ ILUP LQ D PDWXUH LQGXVWU\ XVLQJ
HQWUHSUHQHXULDORULHQWDWLRQDQGLWVILYHGLPHQVLRQVDVDQDQDO\WLFDOWRRO7KHILUPVEHLQJVWXGLHGDUHJURXSHGLQWRWKUHH
FDWHJRULHV 6PDOO6FDOH )DPLO\ )LUP 650 0HGLXP6FDOH )DPLO\ )LUP 050 DQG ODUJH6FDOH )DPLO\ )LUP
/507KHILQGLQJVVKRZWKDWWKHVHWKUHHJURXSVRIIDPLO\ILUPKDYHGLIIHUHQWSDWWHUQRI(2GLPHQVLRQ7KHUHLV
WHQGHQF\IRU650WRKDYHORZLQDOPRVWDOO(2GLPHQVLRQV0HDQZKLOHIRU050WKHSDWWHUQRI(2GLPHQVLRQVWHQG
WREHPHGLXP WRKLJK DQG IRU/50 WKHSDWWHUQ WR EHKLJK LQ DOPRVW DOO(2GLPHQVLRQV7KHVH ILQGLQJV FDQEH
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